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CHAPTER 223
TRUST COMPANY BANKS AND OTHER FIDUCIARIES

SUBCHAPTERI 223.09 Assessment of stock.
TRUST COMRNY BANKS SUBCHAPTER Il
223.01 Trust company banks, capital. OTHER ORGANIZATIONS ACTING AS FIDUCIARIES

223.02 Indemnity fund deposit; errors and omissions insurance.
223.03 Corporate powers.

223.05 Trust funds.

223.055 Uniform common trust fund act.

223.10 Organizations as fiduciaries.
223.105 Regulation of ayanizations acting as fiduciaries.
223.12 Foreign trust company as personal representative or trustee in this state.

223.056 Multi-institutional common trust funds. SUBCHAPTER III
223.057 Taxation of common trust funds. TRUST COMRNY BANK CONSOLIDATION AND
223.06 Loans to diicers. REORGANIZATION
223.07 Trust service dices. 223.20 Reoganization of a trust company bank.
223.08 Name of corporation; penalty 223.21 Consolidation of trust company banks.

Cross-reference: See definitions in £20.01 receiptfor all cash and securities received by it. The agkall

pay the cash and securitiesttte secretary of administration on
SUBCHAPTERI demandwithout conditions.
(2) ERRORSAND OMISSIONS INSURANCE PoOLICY. Obtain and
TRUST COMRNY BANKS maintainadequate insurance against loss, expense and liability

resultingfrom errors, omissions or neglect in the performance of
223.01 Trust company banks, capital.  Trust company any trust which may be lawfulljmposed upon and accepted by
banksmay be oganized pursuant to cB21 and shall be subject thetrust company bank. The trust company bank shall file a copy
to all the provisions, requirements, and liabilities of @9and of the policy with the division.
221, so far as applicable, except thatst company banks may not Historya: 1971 c. 41s.12, 1981 c. 201987 a. 2521991 a.316 1995 a. 27336,
acceptdeposits other than trust deposits ardept as otherwise ’
hereinafteprovided. The division mawvith theapproval of the
bankingreview board, establisminimum capital requirements
for a trust company bank.

223.03 Corporate powers. A trust company bank shall have
the following powers:

History: 1987 a. 2521995 a. 336 (1) To make all contracts necessary and prdpeefect its
. . o purposeand conduct its business.
223.02 |ndemn|ty fund depOSIt; errors and omissions (2) To sue and be Sued’ to appear and defeau mtions and

insurance.  Before any trust comparlyank may commence proceedingsinder its corporate name to the same eeatnatu
businessn this state, the trust company basttall do one of the 5| person.

following: (3) To have a common seal and alter the same at pleasure.

(1) INDEMNITY FUND DEPOSIT. Deposit at least $100,00dth . .
the secretary of administration or the secreggagent in accord (4) To elect or appoint all necessaryiotrs, agents, and ser
vants,to define their duties and obligatioris, their compensa

ancewith the following provisions: . o X X .
(a) The deposit may be securities eligible for trust investmer%{(s)ns’dlsmISS them, fill vacancies, and require bonds.
(5) To make, amend, and repeal bylaws and regulatiohs

underch.881and approved by the division or be cash. The trust

companybank may fromtime to time withdraw securities or Cash,mconslstent with law or its articles ofganization for its own

if the vaiue of the balance of the deposit remains at least $100'@@detrnfmtentfor the ofrde:jlytcon(jUpt Orf] itsfairs and ]Ehe hr_lanaged
(b) The secretary of administration or the secresaagient mentot Its property for determiningthe manner of calling an

. : conductingits meetings, the tenure ofio€ of its several dicers;

(S)tliltlhpe«':}yir?c\lgr:]teogrf]l%gggléittgrs :n%%n;%?ﬂgr}[?: ;ﬂéetﬁﬂgim’ and such others as shall be necessary or convenient for the accom
panyto collect the interest, dividends, or other income. Sduee plishmentof its purpose. . .
tary of administration shall issue a certificate stating that a deposit(6) To act as trustee, personspresentative, registrar of
hasbeen made with the secretary of administration or the-secpcks and bondsgcustodian, agent, guardian of the estate or
tary’s agent in the manner provided in this section. guardianof the person of any individual subject to guardianship,

(c) The secretary of administration or the secresaagent 2sSSigneereceiverand in any other fiduciary capacity authorized
shallhold the deposit as security for the faithful execution of arfy the division, subject to all of the following conditions:
trustwhich may be lawfully imposed upon and accepted by the () A trust company bank appointed by a court to act in a €apac
trustcompany bank. The cash or securities shall reinie pos ity described |rth|'s subsection shall not be requwed to maKe and
sessiorof the secretary of administration or the secresaagent file any oath or give any bond or secyréycept in the discretion
until otherwise ordered by a court of competent jurisdictio®f the court making thappointment or having jurisdiction over
unlessreleased pursuant to péa). the matter

(d) The securities and cash deposited by a trust company bankb) The accounts of a trust company bank appointed by a court
may be released bihe secretary of administration or the secrdo act in a capacity described in this subsecsioall be regularly
tary’s agent and returned to the bank, if the division certifies to tRettledand adjusted by the propefioérs or tribunals, and all
secretaryof administration that the bank no longer exercises trusgaland customary chges, costs, and expenses shall be allowed
powersand that the divisiois satisfied that there are no outstando the trustcompany bank for the care and management of the
ing trust liabilities. estatecommitted to it.

(e) The secretary of administration may designate a banking(c) In all cases in which application is made to a court for the
corporation havingan authorized capital of $1,000,000 or moregppointmenbf a person to act in@apacity described in this sub
to act as an agent to hold the cash or securitieafekeeping. The section,it shall be lawful to appointtaust company bank, with its
agentshall furnish to the secretary of administration a safekeepiognsentto hold the dice or ofices.
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(7) To act generally as agent or attorney for the transaofionnomineein whose name the securities are registered shall be con
businessthe managemenf estates, the collection of rents, intersideredto have fully discharedits responsibilities if the securities
ests,dividends,mortgages, bonds, bills, notes, and other secuaresold or transferred in accordance with the direction of the indi
ties or moneys, to act as agent also for the purpose of issuiniglual fiduciary and the proceeds of the sale or tranafer
negotiating,registering, transferring, or countersigning certifiaccountedor and delivered to the individual fiduciarfhebank
catesof stock, bonds, or other obligation$ any corporation, may make any disposition of securities authoripedlirected in
associationpr municipality and tomanage any sinking fund or an order or decree of any court having jurisdiction.
debtservice fund therefoon such terms as may be agreed upon. (d) Any bank shall be absolutely liable for any loss occasioned

(13) To lease, purchase, hold, and convey kamyl that may by the acts of the barknominee with respect to securities regis
benecessary to carry on its business, and to execute angoimust teredin the name of the nominee under this subsectithe
mitted to it, as well as any real or personal estate that the trust coank’srecords shall at all times show the ownership of any securi
panybank mayconsider necessary to acquire in the enforcemeigsregistered and held in the name of a nominee undesuhis
or settlement of any claims or demands arising out of its businesstion,and those securities shall at all times be kept separate from
transactions. the banks assets.

(13m) To execute and issue in the transactibits business ~ History: 1991 a. 3162001 a. 1022005 a. 253
all necessary receipts, certificates, and contracts, which shallzl%% 055 Uniform common trust fund act (1) Estas-

sighedby the person designated by its bylaws.
blish and maintain a branch trust compan bangHl\./I.ENT OF COMMON TRUSTFUNDS. Any bank or trust company
(hl4) Toesta din phaal 0 pk Y Daffalified to act as fiduciary in this state may establish common
to the same extent and in the same malfirara state bank may st funds for the purpose of furnishing investmetotitself as

establish and maintain a branch bank und2$.0302 fiduci ; refid| I~iAriac:
N ’ : iduciary, or to itself and others, asfiduciaries; and mags such
33';'%)5{' a_l%gz%gg’ 11975 c- 941983 a. 2071991a. 74316, 1995 2. 27226 i ciary or cofiduciaryinvest funds which it lawfully holds for

investmenin interests irsuch common trust funds, if such invest

223.05 Trust funds. (1) ACCOUNTSHow KEPT. (a) Every mentis not prohibited by the instrument, judgment, decree or
trustcompanybank shall keep its trust accounts in books separ&éler creating such fiduciary relationship, and if, in the case of
from its owngeneral books of account. All funds and propertgofiduciaries the bank or trust company procures the consent of
held by a trust company bank in a trust capacity shall, at all timés, cofiduciaries to such investment; and the provisions of this sec
be kept separate from the funds and property of the trust compai@y shall apply to trusts now in existence or hereafter created.
bank,and all deposits by it of funds heldartrust capacity in any ~ (2) CoURTACCOUNTINGS. Unless ordered byaourt of compe
bankinginstitution shall be deposited as trust funds to its credit tentjurisdiction the bank otrust company operating such com
trustee. Trust funds may be deposited with funds belonging tmontrust funds is not required to render a court accounting with
othertrusts in one account in any banking institution to the cred&gardto such fundshut it may by application to the circuit court

of the trust company bank as trustee. of the county in which it has its principaffick, secureapproval

(b) Every security in which trugtinds or property are investedOf such araccounting on such conditions as the court may estab
shallimmediately upon the receipt of the security by the baek, lish. When araccounting of a common trust fund is presented to
transferredo the bank in its fiduciary capacity for the particulaf court for approval, the coushall assign a time and place for
trustor fund by name anentered in the proper records as belondiearingand order notice thereof by:
ing to the particular trust whose funds have been invested in the(@a) Publication of a class 3 notice, under@8b, in the county
security. Any change in the investment of trfishds or property in which thebank or trust company or branch thereof operating the
shall be fully specified in the account of the particular trust tcommontrust fund is located; and
which it belongs, so that all trust funds and property shall be (b) Mailing not less thaf4 days prior to the date of the hearing
readilyidentified at any time by any person. acopy of the notice to all beneficiaries of the trusts participating

(2) REGISTRATION OF SECURITIESHELD IN NAME OF NOMINEE.  in the common trust fund whose names are known to the bank or
(a) In this subsection, “bank” meangrast company bank, or a trustcompany from the records kept by it in the regular course of
statebank or national banking association authorized to exercl¥gsinessn the administration of said trusts, directed to them at the
trustpowers in this state. addresseshown by such records; and

(b) 1. Any bank acting asersonal representative, guardian, (c) Such further notice if any as the court may order
testamentaryrustee, or trustee of an inter vivos trust, unless pro (3) INvESTMENTS. The bank or trust company operating such
hibited by the terms of the trust instrument, may hawg of the commontrust fund may buysell, hold, invest and reinvest the
stock or other securities that are held in the fiduciary capacifyndsand assets thereof in its discretamd shall not be limited
describedn this subdivision registered and haidhe name of a or restricted by ch881 or any amendment therediut the bank
nomineeof the bank, except as provided under shd. or trust company shall not invest the funds of any fiduciary

2. Any bank acting jointly with an individual or individualsaccountin any common trust fund unless every investment in such
as personal representative, guardidestamentary trustee, orfundis one that would then be a permissible investment for such
trusteeof any inter vivos trust, unless prohibited by the terms §fluciary account.
thetrust instrument, mawvith the consent of the individual filu ~ (4) UNIFORMITY OF INTERPRETATION. This section shall be so
ciary,whois authorized by this subdivision ¢ive consent, have interpretedand construed as tofetuate its general purpose to
any of the stock or othesecurities that are held in the fiduciarymakeuniform the law of those states which enact it.
capacitydescribed in this subdivisioregistered and held in the 5y syorrTiTLE. This section may be cited as the “Uniform
nameof a nominee of the bank. CommonTrust Fund Act”.

(c) Any individual acting as personal representative, guardianHistory: 1971 c. 41s.12; 1979 c. 89
testamentaryrustee, or trustee of an inter vivos trust, unless pro R
hibited by theterms of the trust instrument, may request any bagR3.056 Multi-institutional common trust funds. In
to have any securities that are deposited with the bank by the iglditionto the powers granted in 323.055 any bank or trust
vidual as fiduciary registered and heldtire name of a nominee companyqualified to act as a fiduciary in this state may:
of the bank. Théank shall not redeliver the securities to the-indi (1) Establishalone or jointlywith one or more other banks or
vidual as fiduciary without first havintpe securities registered in trustcompanies, common trust funds for the purpose of furnishing
the name of the individual as fiduciaryAny sale or transfer of investmentdo itself as fiduciaryto itself and others as cofidueia
securitiesmade by a bankt the direction of an individual fidu ries,to other banks or trust companies as fiducieaiesto other
ciary shall not be construed to be redelivemyd the bank and the banksor trust companies and others as cofiduciaries.
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FIDUCIARIES
(2) Operate,either alone or jointlywith one or more other institution. On the efective date of the substitution, the deposi
banksor trust companies, such common trust funds. tory institution shall be released and absolved frorfidaiciary

(3) As a fiduciary or cofiduciaryinvest funds which it law _duties and obligations under such writings an_d.shall disgontinue
fully holds forinvestment in interests in common trust fundés exercise of trust powers on all mattect specifically retained
administeredy itself or by any bank or trust companganized by the agreement. This subsection doesefect a dischage if
underthe laws of any stater the United States, if such investmentequiredby a court under §01.0201 (1)r other applicable stat
is not prohibited by the instrument, judgment, decree or ordéies and does not absolve a depository institution exerdisisty
creatingsuch fiduciary relationship, and ify the case of cofidu Powers fromliabilities arising out of any breach of fiduciary duty
ciaries,the bank or trust company procures the consent efits  Or obligation occurring prior to the date the trust serviGeefirst
duciaries to such investment. This subsection applies to fiduci@gensfor business at the depository institution. This subsection
relationshipsnow in existence or hereafter created. Sectiofioesnot afect the authorityduties, or obligations of a depository
223.055(2) and(3) applies to common trust fundstablished institutionwith respect to relationships whichay be established
underthis section and the banks and trust companies operatiighout trust powers, including escrow arrangements, whether the
thesecommon trust funds. relationships arise before or after the establishmethiedfust ser

(4) Forthe purposes of s223.055and this section, the term vice office. _
“fiduciary” shall include a managing agent NOTE: Sub. (3)is shown as amended eff. 7-1-14 2013 Wis. Act 92 Prior

Hi 1987 a. 252 to 7-1-14 it reads:
istory: a. (3) If the depository institution at which a trust service office is to be estab

. lished has execised trust powers, the trust company bank and the depository
223.057 Taxation of common trust funds. NO common institution shall enter into an ageement especting those fiduciary powers to
trustfund established underz23.0550r223.056shall be subject Which the trust company bank shall succeed and shall file the aggment with the
; ; o ; [ division. The trust company bank shall cause a noticef the filing, in a form pre-
t_O t.a.xatlon as a co_rpqratlorassomgtlon, partne_rshlp, IIm!te.dscribed by the division, to be published as a class 1 notice, under ch. 985, in the
liability company or |n_d|V|duaI, but it shall be a flduua_ry Wlthmcity, village or town where the depository institution is located. After filing and
subch.l of ch. 71 All income of such trust and all capital gaingublication, the trust company bank establishing the office shall, asf the date
andlosses shall be income received or loss realized to the fidh¢ office first opens for business, without further authorization of anykind,

i i ] i succeedto and be substituted for the depositoryinstitution as to all fiduciary
Ciary account h0|d|ng a participation such common trust fund powers,rights, duties, privileges andiabilities of the depository institution in its

in accordance with its participation. capacity as fiduciary for all estates,trusts, guardianships and other fiduciary
History: 1987 a. 313.17, 1993 a. 12. relationships of which the depository institution is thenserving as fiduciary
exceptas may be otherwise specified in the agement between the trust com

223.06 Loans to officers. A trust company bank may notPany bank and the depository institution. The trust company bank shall aiso be
| its funds, trust or otherwisdp any salaried Gter or deemednamed as flduma}ry_ in allwritings, |nclgd|ng, but not Ilmlted to, W|Ils,_
oan I ) y i trusts, court orders and similar documentsand instruments naming the deposi
employeenor shall any dicer oremployee become, in any man tory institution as fiduciary, signed befoe the date the trust office first opengor

ner, indebted to théank by means of an overdraft, promissorjusinessunless expessly negated by the writing or otherwise specified in the

agreementbetween the trust company bank and the depository institution. On
mﬁg{i;c?g?;;egggggf;n??t’ guaranty or any other contract. the effective date of the substitution, thelepository institution shall be released

and absolved fiom all fiduciary duties and obligations undersuch writings and
shall discontinue its execise of trust powers on all matters not specifically
223.07 Trust service offices. (1) Any trust company bank retained by the agreement. This subsection does not effectdischarge in the
may, with the approval of thelivision, establish and maintain aanner of s. 701.16 (8) or other applicable stalutes antbes not absolve a deposi
. : P tory institution exercising trust powers from liabilities arising out of any breac
trus,t seywce diice at any _d,ice of a de.posnory Institution, as of fiduciary duty or obligation occurring prior to the date the trust service office
definedin 5.221.0901 (2) (i)if the establishment of the trust-ser first opens for business at the depository institution. This subsection does not
vice office has been approved by the board of directors of thigct the authority, duties or obligations of a depositorynstitution with r espect

i i T i to relationships which may be established without trust powers, including
deposnorylnstltutlon ata meeting called for that purpose. escrowarrangements,whether the relationships arise befoe or after the estab

(2) Uponestablishment of a trust servicéi@é under sul(1), lishmentof the trust service office.
thetrust company bank may conduct at thicefany trust busi (4) Not less than 60 days prior to thdeetive date of a pro
nessand business incidental thereto whitls permitted to con  posedsubstitution under sulf3), the parties to the substitution
duct at its principal dice, but may not accept depositsceptas  shallsend written notice of the proposed substitutibeach cofi
incidentalto the trust business. duciary,each surviving settlof a trust, each ward under guard

(3) If the depository institution at which a trust servid&cef ianship,each person who alone or in conjunction with others has
is to be established has exercised trust powers, the trust compigpower to remove the fiduciary being substituted and each adult
bankand the depository institution shall eniteto an agreement beneficiarycurrently receiving or entitled to receive a distribution
respectingthose fiduciary powers to which the trust compangf principal or income from a trust or estate with respect to which
bankshallsucceed and shall file the agreement with the divisiosuchsubstitution is to be fefcted. Intentional failure to send such
Thetrust company bank shall cause a notice of the filingform noticeto any such party at the pasy¢urrent address as shown in
prescribedby the division, to be published as a class 1 noticge fiduciary’s records shall render nofetive the substitution
underch. 985, in the city village or town where the depositoryof fiduciaries with respect to such fiduciary relationship, but an
institutionis located. After filing and publication, the trust comunintentionalfailure to give such notice shall not impair the valid
panybank establishing the fafe shall, as of the date thefiok ity or efect of any substitution of fiduciaries under s(®). A
first opens for business, without further authorization of any kingtustcompany bank substituted or about to be substituted as fidu
succeedo and be substituted for the depositostitution as to ciary with respect to a trust, estate or guardianshiger sub(3)
all fiduciary powers, rights, duties, privileges, and liabilities of théay be removed as fiduciargr the substitution may be denied,
depositoryinstitution in its capacity as fiduciary for all estatesuponpetition by a cofiduciagyby a beneficiary of a trust or estate,
trusts,guardianships, and other fiduciary relationshipsvbich by the settlor of a trust or on behalf of a ward under guardianship
the depository institution is then serving as fiducjagycept as if the trust company bank files a written consent to its removal or
may be otherwise specified ithe agreement between the trusi written declination to act, or if the court having jurisdiction over
companybank and the depository institution. The trust companlye fiduciary relationship, upon notice and hearing, apprtives
bank shall also be deemed named as fiduciary in all writinggetitionas in the best interests of the petitioner and all other parties
including wills, trusts, court orders, and similar documeansl  interestedin the trust, estater guardianship. This subsection
instrumentsaming the depository institution as fiduciesigned appliesin addition to any applicable provision for removal of a
beforethe date the trust faée first opensfor business, unless fiduciary or appointment of a successor fiduciary in any other stat
expresslynegated bythe writing or otherwise specified in theute or in the instrument creating the fiduciary relationship.
agreemenbetween the trust company bank and the depositoryistory: 1977 c. 3071995 a. 27336 2005 a. 1582013 a. 92
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223.08 Name of corporation; penalty . The word “trust” (3) PERIODIC EXAMINATION BY STATE AGENCY. (@) To assure
shallform part of the name of every corporatiogamized under compliancewith such rules as may be established und22&04
this chapterbut the word “bank” may not be used as a part of ttf€), the division of bankingnd the dfce of credit unions shall,
name. All persons, partnerships, associations, or corporations abteast once every 18 months, examine the fiduciary operations
organizedunder the provisions of this chaptexcept state banks of each aganization which is under its respective jurisdiction and
vestedwith trust powers under 821.0316and nonprofit corpora  is subject to examination under sB). If a particular aganiza-
tionsomganized for the advancement of historic preservation or fd@n subject to examination under s(p) is not otherwise under
the protection of land for public conservation purposes, are pritie jurisdiction of one of the foregoing agencies, such examina
hibited from using the word “trustin their business, or as a por tion shall be conducted by the division of banking.
tion of the name dtitle of the person, partnership, association or (b) The cost obxaminations conducted under.ga) shall be
corporation. A person who violates this section, eithefividu-  determined by the examining agenagdassessed to and paid by
ally or as an interested party in any partnership, association e organization which is examined.
corporationmay be fined not less than $300 nor more than $1,000(c) n lieu of an examination under péa), the agency respen
orimprisoned for not less than 60 days nor more than one yeagifle for conducting such an examination nagept an examina
the county jail or both. tion made within a reasonable period by any other ageney of
History: 1993 a. 69490 1995 a. 336417, 1997 a. 35 stateor of the federal government.

223.09 Assessment of stock. The capital stock anprop (4) NoTICEOFFIDUCIARY OPERATION. Except for those gani-

erty of corporations @anized, continued, or regnizedunder zationslicensed under ct221 or this chapterany oganization

h : edn fiduciary operations as defined in this section shall,
tsr:gscckg?%egrggzlrltseof ztsaetsesggnigd taxed in the same manner %ﬁ%rgedby rule, notify the division of banking or thefioé of

History: creditunions of that fact, directing the noticetb® agency then
y: 1989 a. 56 y . b .
exercisingregulatory authority over the ganization orif there

is none, to the division of banking. Anygamnization which
SUBCHAPTERII intendsto engage in fiduciary operations shall, prior to engaging
in such operations, notify the appropriate agency ofitkéstion.
The notifications required under this subsection shall be on forms
andcontain information required by the rule®mulgated by the
division of banking.
223.10 Organizations as fiduciaries. Except aprovided (5) EnFORCEMENTREMEDY. The division of banking or tife
in s.54.15 (7) no court or probate registrar in this state mayf credit unions shall, upon the failure of suchamization tasub
appointor issudetters to any corporation, limited liability cem mit notifications or reports required under this sectionther
pany,association, partnership or business trust as trustee, pers@iigéto comply with the provisions dhis section, or rules estab
representative, guardian, conservaassignee, receiver in any lished by the division of banking under 320.04 (7) upon due
otherfiduciary capacityunless such corporation, limited liability notice, order such defaulting ganization to ceasand desist from
company,association, partnership or business trust is Subjectéﬂgagingn fiduciary activities and may appty the appropriate
regulationand examination under223.105 or is a national bank, courtfor enforcement of such order
stateor federal savings and loan association, state or federal sav(gy gynser. Except for an ganization regulated by thefiok
ings bank or federal credit union with authority to exercise sugj credit unions, a savings bank or savings and &ssociation
powers,or is a foreign corporation operating unde223.12 regulatedby the division of banking, or anganization autho
33|;_|5t0ry: 1973 ¢.284 1975 c. 651991 a. 2211993 a. 12; 1995 a. 2732005 a. rized by thedivision of banking to operate as a bank or trust-com
pany under ci221 or this chaptetan oganization may not begin
activity as a fiduciary operation under this section after
May 12, 1992.An ormganization engaged in fiduciaoperations

aries. (1) DEFINITIONS. In this section: underthis section on May 12, 1992, may continue to engage in
(a) “Fiduciary operation” means any action taken by ayaor fiduciary operations after that'date. '

nizationactingas a trustee or in any fiduciary capacity requiring yisiory: 1975 c. 651977 c. 18%.135 Sup. Ct. Orderf. 1-1-80;1983 a. 189
appointmenbr issuance of letters by a court or probate registras29 (26) 1989 a56 1991 a. 221243 315 1993 a. 12; 1995 a. 27273 417 1997
in this state. a.35,1999 a. 92003 a. 332005 a. 4412013 a. 92

Cross—-reference: See also DFI-Bkg 15.01 Wis. adm. code.

(b) “Organization” means any corporation, un|ncc_er_oratedA chapter 180 corporation cannofenfgeneral trusservices to the public, notwith
cooperativeassociation, limited liability compangssociation, standingcompliance with s. 223.105.8 Atty. Gen. 153

partnershipor business trust, other than a national bank, state or
federalsavings and loan association, state or federal savings ba@R.12 Foreign trust company as personal represen -
or federal credit union or othénan a corporation, limited liability tative or trustee in this state. (1) EXCEPTIONFROM QUALIFI-
company_association or partnership, all of whose shareholdersaTion To DO BUSINESS. A foreign corporatiomay act in this state
membersare licensed und&CR 40.02 astrustee, personal representative, guardian, or in any other like
(c) “Trustee” has the meaning designated if04.0103 (28) fiduciary capacitywhether the appointmeistby will, deed, court
NOTE: Par. (c) is shown as amended eff. 7-1-14 BP13 Wis. Act 92 Prior order,or otherwise, without complying with any laws of this state
to 7-1-14 it reads: relatingto the qualification of corporationsgamized under the
(c) “Trustee” has the meaning designated in s. 701.01 (8). laws of this state to conduct a trust business or laws relating to the
(2) ORGANIZATIONS SUBJECTTO RULESAND EXAMINATION. Any  qualificationof foreign corporations other than this section, only
organizationwhich holds itself out taesidents of this state asif the foreign corporation meets all of the following requirements:
availableto act, for compensation, as trustee or which seeks or(a) The foreign corporation is authorized by the laws of the
consentdo serve in any fiduciary capacity requiring appointmengtateof its oiganization to act as a fiduciary in that state.
or issuance olfetters by a court or probate registrar in this state is (b) The foreign corporation is ganized under the laws of a
subjectto: statethat permits all of the following to act afiduciary capacity
(a) Such rulesas may be established by the division under gpon conditions and qualifications that the division of banking
220.04(7), and finds are not unduly restrictive when compared tol#ves of this
(b) Periodic examination of its fiduciary operations as pré&tate:
vided under sub(3). 1. A corporation aganized under the laws of this state.

OTHER ORGANIZATIONS ACTING AS FIDUCIARIES

223.105 Regulation of organizations acting as fiduci -
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5 Updated 11-12Wis. Stats. TRUST COMPANY BANKS AND OTHER 223.21
FIDUCIARIES
2. A national banking association having its principal place (5) RIGHTS AND AUTHORITY OF FOREIGN CORPORATION. Any
of business in this state. foreign corporation that is eligible to act in this state in a fiduciary

3. A federal savings association or federal savings hawk capacityand that is acting and qualified as personal representative

ing its principal place of business in this state and authorized to @tfrustee under any foreign will, or any declaration, agreement,
asa fiduciary in this state. or other instrument of trust, shall have the same rights and author

(2) SerVICE OF PROCESS. Any foreign corporation acting in ity under the will or trust document as to real estate in thisttite

this state in a fiduciary capacity is considered to have appoin @s/
the division of banking to be its true and lawful attorney upo
whommay be served all legal process in any action or proceed
againstit relating to or growing out adiny trust, estate or matter
in respect of which the foreign corporation has acted or is act
in this state in any such fiduciary capacifgngagement in this
state in any acts infduciary capacity signifies agreement that
any process against the foreign corporation wisckerved under SUBCHAPTERIII
this subsection shall be of the same legal force and validity as
thoughserved upon the foreign corporation personagrvice
of process under this subsection shall be maatelyering to the IRUS FECOMANEEANIKCONSOEIDATIONIAND
division of banking a copy of the process, together with any fee REORGANIZATION
for service of process required by the division. Serviggatess
is suficient if notice of such service and a copy of the process aP23.20 Reorganization of a trust company bank.
within 10 days after delivery to the division of banking, sent bfl) CONVERSIONINTO A STATEBANK. A trust company bank may
registeredmail by the plaintif to the defendant at its principal by amendment to its articles iofcorporation, duly adopted by its
office in such other state or territory and tiaintiff’s afidavit of  stockholdersand approved by the division, the manner pro
compliancewith this requiremenis appended to the summonsvided under s221.021] convert its corporate ganization into
The court in which the action is pending may order such continthatof a state bank with all the powers of a state banking cerpora
ancesas maybe necessary tofafd the defendant reasonabletion under the statutes under such namseshall be declared by
opportunityto defend thection. The fee paid by the plaifité = suchamendment and approved by the division, which name may
thedivision at thetime of the service may be recovered as taxabigcludethe word “trust”.
costshy the plaintif if the plaintiff prevails in the actionThe divi (2) POWERSOF A CONVERTEDTRUSTCOMPANY BANK. The con
sionshall keep a record of all processes served upon the divisigitedtrust company bank continues to have all the powers pre
underthis subsection and shall record the time of the service. viously held by it as a trust company bank and shall be a continua

(3) RESTRICTIONSON IN-STATE PRESENCE. A foreign corpora tion, for all purposes, of the trust company bank so converted into
tion acting under sul§1) may not establish or maintain in teiste @ State bank. These powerglude holding and performing all
aplace of business or branctiicé for the conduct of business adrustsand fiduciary relations fowhich the trust company bank
a fiduciary, but may establish and maintain in this state one w@sfiduciary at the time of theonversion. These powers also
morerepresentative fitesif those ofices do not act in a fiduciary includethe converted trust compabgnk acting in any fiduciary
capacity. capacityby any court or otherwise, and thelding, accepting and

(4) CERTIFICATE OF AUTHORITY. (a) Prior to the time that any performingof trusts and fiduciary relations as to or for which the

foreign corp_oration acts in this state as a testamentary trustﬁ%,sétce%?pgﬂy \?vﬁrlgrnggzvga\éigggrgﬁgmqézdwm%ﬂgfgdng{ t?]is
trusteeappointed by any court, trustee under any written agrétrustor fi)(;uci)r:lr relation cgme into being and toofeef at the
ment,declaration, or instrument of trust, persomgdresentative, y 9

or guardian or in any other like fiduciary capacihe foreign cor

natural person acting asforeign personal representative or
teemay have under the laws of this state, without the foreign
orporationbeing required to do any act qualifying it to lolesi

s in this state that is not required of a natural person acting as
aforeign personal representative or trustee.
N@istory: 1991 a. 3161993 a. 2131995 a. 27273 1997 a. 352001 a. 102

conversion.

; ing: (3) SURRENDEROF TRUST POWERS. If a converted trust com

porationshall do all of the following: panybank has been fully dischygad of all trusts committed to it,
it may by amendment to its articles of incorporation, duly adopted
by its stockholders and approved by the division, surreitsler
; powersto act in a fiduciary capacityA trust company bank that

2. Comply with s223.02 surrendersts trust powers under this subsection shall eliminate

(b) The division of banking shall issue a certificate of authorifyom its corporate name the word “trust” and may thereupon with
to such corporation upaeceiving satisfactory evidence that suclklraw from the secretary of administration all securities and cash
foreign corporation meets the requirements of €ljb.The certif  thatit has deposited with the secretary of administration pursuant
icate of authority shall recindcertify that such foreign corpera to s.223.02
tion is eligible to act in this state in such fiduciary capacity pur History: 1995 a. 3362003 a. 33
suantto the provisions of this section. The certificataathority o
shallremain in full force and ffct until such time as such foreign223.21  Consolidation ~ of trust company banks.  Any

corporationceases to be eligible to aot under the provisions of trust company bank ganized, continued or reganized under
this section. this chapter may consolidate with any other similar corporation in
(c) Each foreign corporation making application for a certifi'¢ Manner providedor the consolidation of banks under s.
cateof authority shall pay reasonable fees to the division of-ba & }bgr?;izo?]nbdy'Cvgze?/\gnr::ézuif21‘;3”;505"3%%02:22 ﬁggsh%ll?ated
Ing as determlngd by the dIY'SIOn f°f the. services of Fhat _d'V'S'obéa continuation of the entity of each and all of the corporations
_ (d)_ Any foreign corporation that is eligible to act in this statgy consolidated for all purposes whatsoevecluding holding
in a fiduciary capacity prior to May 7, 1996, may continuadd  5ndperforming any and all trusts and fiduciary relations of what
in this state in any such fiduciary capacity withapplying for a  spevemature of which the corporations so consolidating, or either
new certificate of authority under this subsection. or any of themwas fiduciary at the time of the consolidation, and
(e) Any foreign corporation acting in this state under a certifalsoincluding itsappointment in any fiduciary capacity by any
cate of authority shall report changes in its name or address todbertor otherwise, and theolding, accepting and performing of
division of banking and shall notify the division when the foreigany and all trusts and fiduciary relations whatsoever as to or for
corporationis no longer serving as a corporate fiduciary in thiwhich either or any one of the corporatiag®consolidating may
state. havebeen appointed, nominated or designated by any will er con

1. Apply to the division of bankinfpr a certificate of auther
ity with reference to the fiduciary capacity in which stmieign
corporationproposes to act in this state.
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veyanceor otherwise, whether or ntite trust or fiduciary relation
shallhave come into being or takeffieet at the time of the consol
idation.

History: 1987 a. 2521995 a. 336.40; Stats. 1995 s. 223.21.
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